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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUE LINE PUB.LLC|23-25
8.59 8.72 8.10 8.88 990 | 1082| 11.05| 1200 | 1334 | 1223 | 1250 | 1229 | 1270 | 13.89 | 1453 | 1472 | 14.60 | 15.20 Revenues per sh 15.00
1.42 1.52 1.36 1.56 1.86 1.93 1.93 2.07 2.32 2.21 247 2.22 2.34 3.00 3.1 3.14 2.80 | 3.30 |“Cash Flow” per sh 3.50
.73 74 67 .75 .95 98 91 .86 1.02 1.02 1.19 94 1.01 1.40 1.36 1.31 1.20 1.75 |Earnings per sh A 2.00
57 57 58 58 59 59 60 62 .63 .64 .65 67 69 72 .75 .79 .82 .86 |Div'd Decl'd per shBm 1.05
1.87 2.01 2.14 1.84 2.41 2.66 297 2.83 3.04 2.58 2.76 3.69 477 5.40 5.65 5.64 4.85| 4.75 |Cap’l Spending per sh 4.25
7.83 7.90 9.07 9.25 9.72| 1013 | 1045 | 10.76 | 11.28 | 1254 | 1341 | 1341 | 1375 | 1444 | 1519 | 16.07 | 15.70 | 15.90 |Book Value per sh € 16.05
36.73 | 3678 | 4131 4133 | 4145| 4153 | 4167 | 4182 | 4198 | 47.74 | 4781 | 47.88 | 4797 | 4801 | 48.07 | 4853 | 50.00 | 51.00 |[Common Shs Outst'g P | 53.00
20.1 249 29.2 26.1 19.8 19.7 20.3 213 17.9 20.1 19.7 248 29.6 26.9 303 39.3 | Bold figyres are |Avg Ann’l P/E Ratio 23.0
1.06 1.33 1.58 1.39 1.19 1.31 1.29 1.34 1.14 1.13 1.04 1.25 1.55 1.35 1.64 213 Value|Line Relative P/E Ratio 1.25
39% | 34%| 29%| 8.0% | 8.1% | 3.1% | 3.2% | 34% | 35% | 3.1% | 2.8% | 29% | 23% | 19% | 1.8% | 15% | "™ |Ayg Ann'l Divid Yield 2.3%
CAPITAL STRUCTURE as of 3/31/20 4604 | 501.8 | 560.0 | 584.1 | 597.5 | 588.4 | 609.4 | 6669 | 698.2 | 714.6 730 775 |Revenues ($mill) E 795
Total Debt $1143.5 mill. Due in 5 Yrs $357.0 mill. 77| 361| 426| 473| 567 | 450 | 487 | 672 | 656| 631| 60.0| 90.0 |NetProfit($mill) 105
:-TTo?aTllar:thei?gor\r/lglra e,';T7'X")‘e’es‘(é$gg-%f'“(':'2 ) | 5% | 405% [ 375% | 0F% | $B0% | 0% | 85% |01% | 245% | 19.1% | 21.0% | 210% ncome Tax Rate 21.0%
ge- 1. ° P 42% | 76% | 80% | 43% | 27% | 43% | 61% | 35% | 3.1% | 58% | 50%| 5.0% AFUDC % to Net Profit 5.0%
Pension Assets-12/19 $573.6 mill. 52.4% | 51.7% | 47.8% | 41.6% | 40.1% | 44.4% | 44.6% | 42.7% | 49.3% | 50.2% | 49.0% | 47.0% |Long-Term Debt Ratio 43.5%
Oblig. $812.0 mill. 47.6% | 48.3% | 52.2% | 58.4% | 59.9% | 55.6% | 55.4% | 57.3% | 50.7% | 49.8% | 51.0% | 53.0% |Common Equity Ratio 56.5%
Pfd Stock None 9147 | 9315 908.2 | 1024.9 | 1045.9 | 1154.4 | 11912 | 1209.3 | 1440.2 [ 1566.7 | 1535 | 1525 |Total Capital ($mill) 1500
Common Stock 48.714.000 shs 1294.3 | 1381.1 | 1457.1 | 1515.8 | 1590.4 | 1701.8 | 1859.3 | 2048.0 | 2232.7 | 2406.4 | 2425 | 2450 |Net Plant ($mill) 2500
o ' 55% | 55% | 63% | 6.0% | 63% | 52% | 55% | 7.1% | 59% | 55% | 5.0% | 6.5% |Returnon Total Cap’l 8.0%
86% | 80% | 90% | 79% | 91% | 7.0% | 74% | 97% 9.0% | 81% | 7.5% | 11.0% |Return on Shr. Equity 12.5%
86% | 80% | 90% | 79% | 91% | 7.0% | 74% | 97% | 9.0% | 81% | 7.5% | 11.0% |Return on Com Equity 12.5%
MARKET CAP: $2.3 billion (Mid Cap) 30% | 23% | 34% | 34% | 41% | 2.0% | 24% | 47% | 40% | 32% | 20% | 5.5% |Retainedto Com Eq 6.0%
CUR{;ERT POSITION 2018 2019  3/31/20 66% | 71% 62% | 56% 55% | 71% 68% | 51% 55% |  60% 71% | 51% |All Div'ds to Net Prof 53%
Cash Assets 47.2 42.7  140.4 | BUSINESS: California Water Service Group provides regulated and  quired Rio Grande Corp; West Hawaii Utilities (9/08). Revenue
Other 1415 1420 _129.7 | nonregulated water service to 489,600 customers in 100 com- breakdown, '19: residential, 67%; business, 20%; industrial, 5%;
Current Assets 188.7 184.7  270.1 | munities in the state of California. Accounts for over 94% of total public authorities, 5%; other 3%. Off. and dir. own 1% of common
BC%ttSDP ayable 1388 13575(5) 3238 customers. Also operates in Washington, New Mexico, and Hawaii. ~ stock (4/20 proxy). Has 1,184 employees. Pres. and CEO: Martin
O?her ue 55.6 535 571 Main service areas: San Francisco Bay area, Sacramento Valley, A. Kropelnicki. Inc.: DE. Addr.: 1720 North First St., San Jose, CA
Current Liab. 310 3587 5131 | Salinas Valley, San Joaquin Valley & parts of Los Angeles. Ac-  95112-4598. Tel.: 408-367-8200. Internet: www.calwatergroup.com.
California Water Service Group earnings recovery, which is based partly
ANNUAL RATES Past Past Estd’17°19 | posted rather uninspiring results to on reduced operating costs and higher
ofchange (persh)  10¥rs. ~ 5¥rs. 102825 | open 2020. It is worth noting that the water rates.
55;;?‘,’:?3\,\,” ggo//: ggo//: 2:3%’ water utility’s March-period financials The company’s subsidiary, Washing-
Earnings 45% 45% 65% | were adversely impacted by the California ton Water Service Company, has ac-
Dividends 2.5%  35%  85% | Public Utilities Commission’s decision to quired Rainer View Water Company.
Book Value 45% 45% 10% | postpone a resolution on the company’s Rainer View Water serves more than
Cal- | QUARTERLY REVENUES ($ mill.)E Full | General Rate Case (GRC) that was filed in 35,000 customers in Washington State
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | late 2019. On a year-over-year basis, first- through 27 water systems and 18,500
2017 [1221 1711 2117 1620 | 666.9 | quarter revenues of $126 million were flat, service connections, effectively doubling
2018 1346 1749 2213 1674 | 6982 | while share losses ballooned to $0.42 from Washington Water’s customer base. The
2019 11261 1790 2326 1769 | 7146 | a deficit of $0.16 last year. Rising prod- deal’s financial terms were not disclosed.
2020 (1256 185 237 1824 | 730 | yction costs and a $2.2 million pension Infrastructure investment is apt to
2021 | 147 195 248 185 | 775 | penefit expense also weighed on the bot- move forward as previously planned.
Cal- EARNINGS PER SHARE A Full | tom line. Should the rate case have been Despite the lingering health pandemic,
endar |Mar.31 Jun.30 Sep.30 Dec.d1| Year | approved, results would have likely fell in California’s operations, including the
2017 02 39 70 29 | 140| line with our estimates. In the meantime, maintenance and efficiency of its water
2018 | d02 3 75 .32 | 136| California is allowed to charge existing service to West Coast residents, is un-
2019 | d16 35 88 24 | 13| rates and, once the GRC is eventually doubtedly essential. On balance, capital
2020 | d42 40 .85 .37 | 120| pagsed, the difference between approved spending on infrastructure-related projects
2021 05 42 0 38 | 1.75] 5pd interim rates can be recouped via sur- such as water main replacements and
Cal- | QUARTERLYDIVIDENDSPADB= | Fyll | charges over the subsequent 12-month treatment plant upgrades ought to range
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | stretch. between $200 million-$250 million per
2016 | 1725 1725 1725 .1725| 69| We now expect share profits to con- year over the pull to mid-decade.
2017 | 18 18 18 .18 72| tract this year before rebounding in At the recent quotation, neutrally
2018 | 1875 1875 1875 .1875| 75| the mnext. Specifically, we are shaving ranked California Water stock is not
2019 | 1975 1975 1975 1975 79| $0.35 from our 2020 EPS call, to $1.20. presently on our recommendation list.
2020 | 2125 2125 For 2021, we anticipate a substantial Nicholas P. Patrikis July 10, 2020

(A) Basic EPS. Excl. nonrecurring gain (loss):
"11, 4¢. Next earnings report due early August.

(B) Dividends historically paid in late Feb.,

May, Aug., and Nov. m Div'd reinvestment plan
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available.
gC) Incl.

0.51/sh
(D) In millions, adjusted for split.

(E) Excludes non-reg. rev.
intangible assets. In '19 : $24.9 mill.,

Company’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 60
Earnings Predictability 65
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